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First Mortgage
Railroad Bonds

On application we will
send to investors our cur-
rent list of conservative
first mortgage  railroad
bonds of: ‘
Atchison

. Burlington
Union Pacific
Illinois Central
New York Central
Norfolk & Western
Central of New Jersey
and other systems.

Yields from

Founded 1797

468 to 5.25%

Boosevelt & Son,

Seaso?dlnvcstrnmts
30 Pine Street, New York

BUSINESS IS FOUND
ON NORMAL TREND

Federal Reserve Board Reports
. Net Improvement Over
! Year Ago.

WasmiNeroN, Jan., 2. —Continued up-
ward movement of business and the
gradual restoration of normsal condltlons
are indicated {n the compariron of re-
ports In the last month with those of
the corresponding month of 1920, accord-
| Ing to the December roview of tha eco-
| nomle situation [esued to-nlght by the
| Federal Reserve Board.

Net improvement was found by the
oard despite the regession of buslness
n December as compared with

sama month last

Sar.

“The hollday trade,’” the board sald,
"I a test of the eoundness of the pre-

ceding buslness activity. Reports from
the various Federal Reserve districts
covering over half of the month ehow
that this ycar's demand in the eastern
districts has registered an increase run-

ning as hilgh as 10 per cent. of that of
1820, while in other districts the eltua-
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Harris, Forbes & Co

tion is pronounced satisfactory.”
Manufacturing conditions, however,
| tho board reported as far from uniform;
| there belng a decrease of activity in the
{iron end stec] Industry while textiles
showaed little ange from  previons
months and u lats as to the
future cof the 1 r due Lo
i labor disturl o8 and the continued
demand of consumers for lower pricea. |
| *¥reight rates," the board =ald, “con-
| tinus as & disturbing factor due to the
! bellef that reductlons already arnounced
as affecting some commodities may be
| much more wildely extended in the near
future.'”

Relatively lower prices for cereals
and cotton, the board continued, had
discouraged trade in the agricultural
districts and also had resuited In re-
tarding the process of Uquldating frozen
loans. Hardware and related lines were
also sald to be In an unsatisfactory con-
dition, bot wholesale prices “are ghow-
| ing increased stabllity.” Unemployment
| conditions were reported by the board
| as but little changed.
| A decided improvement in IZuropean
| exchanges,” the board safd, “has tended
to some extent to help the foreign trade
| gituation during the month of December,
but the extreme caution in the extension
| of bank credits which was previously o
| notable a phase of our foreign trade still
contlnues, Export rigures indicata a
still further decline of activity In staples,
while imports show an advance,

|  “Disturbed conditions in various coun-
|1'.I'k‘5 of Burope still render & mainten-
| ane2 of business relations with them
| uncertaln and hazardous. Rates of in-
terest, which had already madn a notable
decline during the autumn, have tended
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on the whole still further downward,

— | partly owing to the fact that there was

|| no roreign outlet for our capital.”
| Reviewlng the year in the shipping
‘| Indvstry the board declared that the
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“Iinduetry has been through a most qre-
|| feult period, it which many of the
|| weaKor operators have heen foreed out
|| of businees and in which, as a result
of greatly reduced freight rates, smaller
available cargoes and continued high
||| costs of operation, véry few companies
have been able to make a satisfactory
ishowing. This condition has been
||| worldwide, although American com-
|| panjes have felt In speclal degresa the
|| handieap of a higher scale of wages
i than thelr forelgn competitors hinave baen
|1 | obliged to pay.”

|| BUSINESS OUTLOOK
| HAS HOPEFUL SIDE

|Prices and Wages Are Mov-
: ing Downward.

continuing and {s one of the favorable
factors In the outlook which confronth
the Luasiness of the natfon upon the
|| threshhold of the new year, according
to an epitome of the oplnion of leading
bankers, manufacturers and whole-
salers throughout the country made
publie yesterday by J. H. Tregoe, exacu-
tive secretary of the Natlonal! Assocla-
‘| tion of Credit Men,

“The most serlous factor In tha pres-
ent situation,” wocording to Mr, Tregos,
“ls the economic distress of our farm-
ers, who are dolng thelr best to lHquidate
ohl debts but cannot purchase new
equiptnent,”

The gtatement continues in part:

“Although business at the surface has
|slowed down and fn many ways our
[ commercial affairse were never In a
|
|

l- Readjustment of wages downward s
[
|

more serious crfisls, tho basle Improve-
ment noted thirty days ago had con-
tinued,

“The Iaternational situation is im-
proving. We are commencing to recog-
nize the need of alding central Burope
and now realize we never can divorce
ourselves from comditions abroad.

“*Overhead 1s one of the moet dif-
fleult problems to solve. We cannot
bulld up cupital unleas profits ars suf-
ficlent to cover reasonable overhend,
interest on Investments, taxation and
hing for a msurplus,
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Fdye & Co. on Janu-
after foriy-four yenrs of serviee
An ofllea manager for the eompuny he
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PRECIOUS METALS
IMPORTS DOUBLED

$606,087.581 in Gold and
Silver Brought Here in
Last Year.

The flow of gold and sliver into the
port of New York in the year just ended
was about €6 per cent. greater than that
of the preceding vear, With tigures for
December estimated, the statement of
the customs district of New York shows
that $606,087,5621 of gold and sllver
came !nto the district during the year.
That figure contrasts with $266.506,5668
in 1820, At the same time exports of
gold from this to port to forelgn coun-
tries rose sharply, &mounting to §11,261 -
i41, against $3,671,468 a year ago,

The meonth of August was by far the
biggest of the year in polnt of gold and
silver passing through the port of New
York. August witnessed the importation
of $53.,821.250, compared with $13.561.-
860 In August, 1920, March came sec-
ond with $82,208,230 of lLmportations,
aguinst §3,475,781 in 1820,

In the exportatlon of preclous metals
for forelgn countries July was the big-
gest month, with a total of $2,730,374,
compared with ¥606.620 in July, 1820,
December Imports of gold and stivex
are estimaled Dby customs officiala at
$23.000,000,

The dutles collected by the customs
AMstrict of New York in the last year ag-
gregatod 233,499, which compares
with $222,81 71 In 1020. The biggast
month of duly collection was April with
Its totnl of $26,828,089, or at the annual
rate of more than $322,000,000, Excapt
for that instance, however, monthly col-
lections at no time amounted to as much
ax §$18,060,000, January was the small-
eat month for collection of duties with a
total of $12,265,070. The total recelpls
of the customs district, Including mise
cellancous Income, were $206,7035,120 for
the wear, which compares with $237,-
793,195 the year before, a drop of more
than $21,000,000.

FUNDING BILL WAITS
ARMS PARLEY’S END

Courtesy to Foreign Dele-
gates Is Considered.

Speciol Dispateh fo T New Yoax Hmarsn.
New York Hernld Borean, |
Washington, D, €., Jan. % |

Senator McCumber (N. D.), who s
slated to be chalmman of the Senate Il-
nanee Committee ay the succemsor of
| Seuntor FPenrose, stated to-day that the
allied debt Cunding B probably wil
not be reported to the Benate until
after the adjournment of the arme con-
farence

"Bofore

the Bill Is reporied ta the
Senate,” sald Benator MeCumbor, "we
probably will have a conference with
Frosfdent Harding and Becretary Mellon
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SEED REVIVAL ONLY
BY PRICE REVISION

National City Bank Charges
Organized Labor With Halt-
ing Prosperity’s Return.

A saber view of the outlock for the
United States in 1022 Is taken by the
Natlonal City Hank of New York in Its
monthly review. It says that it cannot
be confidently affirmed that the foreign
demand for our products will Increase
this year or will even bo maintalned at
the level of 1021 and contends that a
sine qua non of rlsing from depression
is the restoration of a balanced rela-
tioneh!p between the prices of farm and
other primary products on tha one hand
and the prices of manufactured goods,
transportation serviee and various other
products and services on the other, ‘The
bank says in port:

“The final estimates of the Depart-
ment of Agriculture upon the 1021 crops
glve them a market value to the farmi-
ers $8,000,000,000 below the value of
the crop of 19219 and $3,400,000,000
below the value of the crop of 1920.
These are figures of great significance.
The farmers have produced nearly as
much In quantity, but it has been vajued
in tha exchanges &t less than one-half
the figures of 1515, As other products
and services have not declined in llke
degree, the farmers must buy much less, |
and al]l the Industries are sufferlng in
consequence.

“It is useless to expect a retlurn to
normal conditlons while this disparity
of compensation between great bodies
of producers exists. Tt I unfuir and it
establishes an effective blockade zgainst
a revival of business, It is time that
tho business community took cognizance
of the altuaton and sot Itsclf to the task |
of correcting it

*The argumont that stock on aanc
was purchased at Ligher prices has |
lost whatever force it ever hnd. Mer-
chants who are interested in the return
of prosperity should do their part for
it, and one of thelr dutlea is to reduce
operating costs,

“In large part the situation iz charge-
able to the action of organized lubor In
elinging to the war time wage rates
Haw materials and foodstuffs have had
a greéat decline at wholeeale, but be-
twean the wholesale markets and cons
sumers the cost of handling and manu-
facturing has not declined In ke pro-
portions, The effect ls to obstruct the
distribution of goods and throw milllons
of wage eéarners out of employment, at
the same time keeping up the cost of
llving on the entire wage earning popu-
|Iation. In the aggregate there fg no
| gain, but a great loss, to the wage ealmn- |
|ers an o clusw." |
| The bank predicts also n reduction in |
the amount of gold imports thls year, |
dlecussing this point as follows: |

“One factor of Impertance in 10281 |
which probably will be reduced in 1922 !
|In the Importations of gold, In 1521
| such imports aggregated over 3600,000,-
oot This gold Is belleved to have come

|-un~;-l:.- must be nearly exhuusted. ©Of
| the eurrent output of the mines pf South ]
Afrfcn and Australla was probably will
| continue to get a share.”” ‘

)

RESERVES ASSIGNED |
IN SECOND CORPS AREAl

|New York and New Jersey
Officers Get Places. |

Arslgnmenta of reserve offlcers of the |
Second Corps Ares, as announced yes- |
terday at Governors Island, were: |

To tha 310th Milltary Volles<Lisut

| Danlel 1. Prendergast, 266 Wost Fourth

strect; to 396th Purmult Squadron, Llent.
Hdgar Greaves White, Syrucuse, N, Y,
3634 Englneera—Majar Charles [, Lrraw,

ushing, I. 1. 0AMD Bridge Tralp——
|1'.|||'.. Arthur Hates Goodwin, 101 Weat |
Elghty-Tirut atreet; 414th Enginecr Bat-
| tallon—Lieut. Charles Le Patrusl Stane-
i . b West Blxty-third strest: Lieot |
Ivester Joneph Lynch, Edgawnater, and

| Socond Ldeut. Cornellus Josopl: Brice,
123 Hudason street, Hobokon, 34%0 Am- |
| munition Traln—Capt, Wiillam Loye

Robotteon, 6468 Madlbon aveny

GULY WELLS 016 nECoORD,

.'-‘."{:'“” Ciry, .]"“, o Potrole itm flol
vong the Galf const made o new reco
| for production during  December, Al
|'u|ul outpit of 18,000,000 barrels wus |
| made, 13,000,000 bartels being produce |
by the Toleco and the Cerro Amul lota |
alone Thirty-four mnew wells were
startod during the month,

Dated

Cuyamel Fruit Company

First Mortgage 20-Year 7%:% Sinking Fund Gold Bonds

Authorized $5,000,000 To be presently issued $3,500,000
December 1, 1921 Due December 1, 1941

Callable as a whole on any interest date on 30 days’ previous notice at 105 and interest; callable for the tamd
at 10734 and interest to and including December 1, 1926; at 105 and interest from June 1, 1927 to and
December 1, 1931, and at 10214 and interest thereafter, Principal and semi-annual interest (Jm 1 and December 1
payable at the office of A. G. Becker & Co. in Chicago or New York, or at the office of the New Orleans.
Coupon bonds in denominations of $100, $500 and $1,000, interchangeable. Registerable as to prin enly, Iotesest
payable without deduction for Normal Federal Income Tax not to exceed 2%,

Joint and several obligation of the Com

v and Cortes Development C 7.
and interest, by Samuel Zemurray (President and Founder of Cuyamel F‘m Company) by sement.

HIBERNIA BANK & TRUST COMPANY, NEW ORLEANS, TRUSTEE

]

For infarmation regarding these bonds we refer to the accompanying letter of My, Samuel Zemwrray, President of the’

Business. The Cuyamel Fruit Company, an Amer-
fcan corporation, is engaged in the cultivation, purchase,
transportation and marketing of bananas. The Company
was incorporated in 1911 and together with its prede-
cessor company has been engaged in this business since

1905.
owning

wharves, ctc., and employs about 2,000 people.

Cuyamel Fruit Company, which stater thatt

3. Personal guaranty ef Samuel chiav.

Assets. The balance sheet as of November 30,
1921, after giving effect to this financing, shows tang-
ible assets of $13,790,249, after deducting current
liabilities and reserves, or 3.9 times the amount of this
bond issue. The financial position of the companies
is indicated by current assets of $4,317,230 and current
liabilities of only $435,656, er a ratio of over 9 to 1.

It is fully equipped for conducting its business,
farms, railway and tram lines, steamships,

Security. 1. Thesebonds will be secured by property

of the

buildings, live stock, steamships, railroads
rolling stock, telephone, electric light and water supply
equipment, valued by Messrs. Ford, Bacon & Davis,
Engineers, as of Octoberl, 1921, in excess of £8,250,000
after depreciation.

As to all the above property, other than the steam-
ships, these bonds will be secured, in the opinion of
, by a direct First Mortgage, and as to the steam-
ships, by pledge and voting control of all the shares of
stock of the Cuyamel Steamship Co. holding title to

counsel

Earnings. The netearnings of the companies svafl-
able for interest, depreciation, Federal Taxes, etc., for
11 months ending November 30, 1921, were $2,275,-
447, or at the rate of about nine times the annual
interest requirements on these $3,500,000 bonds. Aver-
age annual net earnings for the past five years ended
December 31, 1920, after interest and taxes, but before
depreciation, were $1,195,866. After depreciation,
interest and taxes they were 8718,085, or about 234
times the maximum interest requirements on these
23,500,000 bonds. y i

Company consisting of 53,049 acres of land,
, tramways,

these ships, and also by pledge of its demand notes, de-

livered to the Fruit Company in payment for these ships.
2. The bonds will also be the joint and several ob-

ligation
pany, a

is held by Trustees for the benefit of the stockholders
of Cuyamel Fruit Company. Thiscompany owns valu-
able lands and other properties and has a net worth of
$2,569,998. It has no liability other than its obligation
on these bonds.

Bonds are offered for delivery when, 21 and if issued and received by us, and subject to the approval of counsel.

Sinking Fund. The mortgage provides for a sinking
fund to retire annually by purchase or redemption not
less than 5% and not more than 159, of the greatest
amount of bonds at any time outstanding.

Purpose of Issue. The proceeds of the sale of
these bonds will be used to retire $850,000 of the
Company’s 69 Marine Equipment Notss and to pay
for capital expenditures already made.

of the Company and Cortes Development Com-
Honduras corporation, all the stock of which

Peadiog

delivery of definitive bonds, it is expected that Trustec’s interim receipts will be ready for delivery on or about Janvary 16, 1922,

Hibernia Securities Co., Inc.
New Orleans
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The above statements while not gusranteed ars obtained from sourees which wa balleva tobe reliable.
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